Memorandum %

Date: May 17, 2005

(denda item No. 8(E)(1)(B)
To:

an Joe A. Martinez and Members
opARMeSYONers

From:  &eorge M. Burglss
County Manager

Subject:  Resolution Authorizing Issuance of $2,925,750,000 General Obligation Bonds
(Building Better Communities Bond Program)

RECOMMENDATION

It is recommended that the Board of County Commissioners (Board) approve the attached
Resolution (Master Resolution) authorizing the issuance by the County of general
obligation bonds in more than one series and from time to time for the Building Better
Communities Bond Program in an aggregate principal amount not to exceed
$2,925,750,000 (Bonds). The Bonds will be issued pursuant to Ordinance No. 05-47,
enacted on March 1, 2005 (Ordinance), Resolution Nos. R-912-04, R-913-04, R-914-04, R-
915-04, R-916-04, R-917-04, R-918-04 and R-919-04 (collectively, the Authorizing
Resolutions) and a special bond election held on November 2, 2004. The Master
Resolution (i) establishes certain general provisions that are applicable to all Bonds and are
additional and supplemental to those set forth in the Ordinance and (ii) provides that the
terms, maturities, interest rates and other details, including specific projects to be funded
for each series of Bonds, shall be determined in a series resolution adopted by the Board
prior to the issuance of each series of Bonds (Series Resolution).

BACKGROUND

On July 20, 2004, the Board adopted the Authorizing Resolutions that, in the aggregate,
approved a special bond election for eight separate general obligation bond questions. The
election was held on November 2, 2004. With a record number of voters participating, the
electorate overwhelmingly approved all eight ballot questions. As required by the County’s
Home Rule Charter and Code, the Board subsequently enacted the Ordinance authorizing
the Bonds.

It is necessary to adopt the attached Master Resolution since it establishes certain general
provisions that would be applicable to all Bonds, including payment provisions, funds and
accounts, flow of funds, default provisions and tax covenants. It also provides that the
specific terms, maturities, interest rates and other details, including the projects to be
funded for each series of Bonds, shall be determined in a Series Resolution to be approved
by the Board.
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Assistant County Manager




MEMORANDUM

(Revised)

TO: Honorable Chairman Joe A. Martinez DATE: May 17, 2005
and Members, Board of County Commissioners

.

FROM: Robert A. Ginsburg SUBJECT: AgendaltemNo. 8(E)(1)(B)
County Attorney

Please note any items checked.

“4-Day Rule” (“3-Day Rule” for committees) applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
l?udget required .

Statement of fiscal impact required

Bid waiver requiring County Manager’s written recommendation

Ordinance creating a new board requires detailed County Manager’s
report for public hearing

Housekeeping item (no policy decision required)

No committee review



. Approved Mayor Agenda Item No. 8(E)(1)(B)
Veto 5-17-05
Override

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE IN SERIES FROM
TIME TO TIME OF GENERAL OBLIGATION BONDS OF
MIAMI-DADE COUNTY, FLORIDA IN AGGREGATE
PRINCIPAL AMOUNT NOT TO EXCEED $2,925,750,000 FOR
BUILDING BETTER COMMUNITIES BOND PROGRAM
PURSUANT TO ORDINANCE NO. 05-47 AND
RESOLUTIONS NO. R- 912-04, NO. R-913-04, NO. R-914-04,
NO. R-915-04, NO. R-916-04, NO. R-917-04, NO. R-918-04
AND NO. R-919-04 AND A SPECIAL BOND ELECTION
HELD ON NOVEMBER 2, 2004; PROVIDING THAT SUCH
GENERAL OBLIGATION BONDS SHALL CONSTITUTE
GENERAL OBLIGATIONS OF COUNTY AND THAT FULL
FAITH, CREDIT AND TAXING POWER OF COUNTY SHALL
BE IRREVOCABLY PLEDGED FOR PAYMENT OF
PRINCIPAL OF AND INTEREST ON SUCH GENERAL
OBLIGATION BONDS; CREATING CERTAIN FUNDS AND
ACCOUNTS; ESTABLISHING RIGHTS AND REMEDIES OF
OWNERS OF SUCH BONDS; SETTING FORTH CERTAIN
COVENANTS AND AGREEMENTS OF COUNTY;
"~~~ " "AUTHORIZING RELATED ACTIONS; AND ‘PROVIDING -- -~~~ -
SEVERABILITY ’

WHEREAS, the Board of County Commissioners (“Board”) of Miami-Dade County,
Florida (“County”) adopted Resolution No. R-912-04 on July 20, 2004 in which the Board
provided for the holding of a special election to authorize the issuance of general obligation
bonds of the County in an amount not to exceed $378,183,000 (“Question 1) to construct and
improve water, sewer and flood control systems described in more detail in Appendix A to such
authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-913-04 on July 20, 2004 in which the

Board provided for the holding of a special election to authorize the issuance of general

obligation bonds of the County in an amount not to exceed $680,258,000 (“Question 2”) to
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construct and improve park and recreational facilities described in more detail in Appendix A to
such authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-914-04 on July 20, 2004 in which the
Board provided for the holding of a special election to authorize the issuance of general
obligation bonds of the County in an amount not to exceed $352,182,000 (“Question 3”) to
construct and improve bridges, public infrastructure and neighborhood improvements described
in more detail in Appendix A to such authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-915-04 on July 20, 2004 in which the
Board provided for the holding of a special election to authorize the issuance of general
‘obligation bonds of the County in an amount not to exceed $341,087,000 (“Question 4) to
construct and improve public safety facilities described in more detail in Appendix A to such

authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-916-04 on July 20, 2004 in which the

Board provided for the holding of a special election to authorize the issuance of general
obligation bonds of the County in an amount not to exceed $171,281,000 (“Question 5”) to
construct and improve emergency and healthcare facilities described in more detail in Appendix
A to such authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-917-04 on July 20, 2004 in which the
Board provided for the holding of a special election to authorize the issuance of general
obligation bonds of the County in an amount not to exceed $255,070,000 (“Question 6) to
construct and improve public services and outreach facilities described in more detail in

Appendix A to such authorizing resolution; and
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WHEREAS, the Board adopted Resolution No. R-918-04 on July 20, 2004 in which the
Board provided for the holding of a special election to authorize the issuance of general
obligation bonds of the County in an amount not to exceed $194,997,000 (“Question 77) to
construct and improve housing for the elderly and families described in more detail in Appendix
A to such authorizing resolution; and

WHEREAS, the Board adopted Resolution No. R-919-04 on July 20, 2004 in which the
Board provided for the holding of a special election to authorize the issuance of general
obligation bonds of the County in an amount not to exceed $552,692,000 (“Question 8”) to
construct and improve cultural, library and multicultural educational facilities described in more
detail in Appendix A to such authorizing resolution; and

WHEREAS, the Board provided further in each of the authorizing resolutions recited
above (collectively, the “Authorizing Resolutions”) that the general obligation bonds will be
identified and delineated in Appendix A to each of the Authorizing Resolutions; and

WHEREAS, pursuant to the Authorizing Resolutions, a special election was held on
November 2, 2004, the results of which were canvassed and declared by the Board at a regular
public meeting on January 20, 2005 (which results have been recorded in the minutes of the
Board) as follows: 68% of the electorate who voted on Question 1 approved the issuance of
bonds; 66% of the electorate who voted on Question 2 approved the issuance of bonds; 63% of
the electorate who voted on Question 3 approved the issuance of bonds; 64% of the electorate
who voted on Question 4 approved the issuance of bonds; 71% of the electorate who voted on
Question 5 approved the issuance of bonds; 58% of the electorate who voted on Question 6

approved the issuance of bonds; 71% of the electorate who voted on Question 7 approved the
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issuance of bonds; and 65% of the electorate who voted on Question 8 approved the issuance of
bonds; and

WHEREAS, the Board enacted Ordinance No. 05-47 on March 1, 2005 (the
“Ordinance”), which authorized the issuance of general obligation bonds in an aggregate
principal amount not to exceed $2,925,750,000, from time to time and in more than one series,
pursuant to the Constitution and laws of the State of Florida, including Chapters 125 and 166,
Florida Statutes, as amended, the Home Rule Amendment and Charter of Miami-Dade County,
Florida, as amended (the “Charter”) the Authorizing Resolutions and their approval by the
electorate, subject to the adoption by this Board of this Resolution (the “Master Resolution”) and
separate series resolutions that set out the details of each series of general obligation bonds,
including the specific capital items that are listed as Projects to be funded at that time; and

WHEREAS, although the Bonds issued under this Master Resolution will be secured by

issued under the Ordinance and this Master Resolution so that the aggregate countywide debt
service millage required to be levied in any one year for all County general obligation bonds
outstanding as of September 30, 2005, and the Bonds issued and Outstanding hereunder, will not
exceed 0.390 mills; and

WHEREAS, the Board also wishes to adopt this Master Resolution as a supplement to
the Ordinance to provide for certain requirements and covenants for each series of general
obligation bonds such as method of payment, redemption, and bond form; and

WHEREAS, the Board desires to accomplish the purposes outlined in the accompanying
memorandum (the “County Manager’s Memorandum”), a copy of which is incorporated in this

Master Resolution by reference; and

6—::
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WHEREAS, the Board deems it necessary, desirable and in the public interest that the
Building Better Communities Program (hereinafter defined) commence as soon as possible and
for that purpose it is necessary to authorize the issuance in series from time to time of the Bonds
and to provide for their security and to provide for the rights and remedies of the owners from
time to time of the Bonds,

NOVW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

ARTICLE I
DEFINITIONS

Section 1.01. Definitions. In addition to words and terms defined in the Ordinance or
elsewhere defined in this Master Resolution, the following words and terms as used in this
Master Resolution shall have the following meanings, unless some other meaning is plainly
intended:

" “Additional Bonds™ shall mean additional obligations issued in compliance with the
terms, conditions and limitations contained in Article X which rank equally in all respects with
all Outstanding Bonds initially issued under this Master Resolution.

“Amortization Installment” with respect to any Term Bonds shall mean an amount
designated by Series Resolution for mandatory redemption of any Term Bonds.

“Authorized Investments” means, unless otherwise provided in a Series Resolution solely
for use in connection with the investment of proceeds of Bonds of such Series: (i) Government
Obligations, (ii) bonds, debentures or notes issued by any of the following Federal agencies:
Banks for Cooperatives, Federal Intermediate Credit Banks, Federal Home Loan Banks,
Exﬁort-lmport Bank of the United States, Government National Mortgage Association, Federal

Land Banks, or the Federal National Mortgage Association (including participation certificates
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issued by such Association), (iii) all other obligations issued or unconditionally guaranteed as to
principal and interest by an agency or person controlled or supervised by and acting as an
instrumentality of the United States Government pursuant to authority granted by the Congress,
(iv) general obligations of any state of the United States (other than obligations rated lower than
the three highest grades by two Rating Agencies), (v) repurchase agreements with any bank or
trust company organized under the laws of any state of the United States of America or any
national banking association or government bond dealer reporting to, trading with, and
recognized as a primary dealer by the Federal Reserve Bank of New York, which agreement is
fully secured by Government Obligations delivered to another bank or trust company organized
under the laws of any state of the United States of America or any national banking association,
as custodian, (vi) certificates of deposit or similar arrangements with any Federal or State of
Florida bank, trust company or savings and loan association which is a member of the Federal

Deposit Insurance Corporation, (vii) investment agreements or contracts which are rated or are

issued or guaranteed by an entity whose long-term unsecured obligations are rated in one of the
two highest rating categories by any two of the Rating Agencies, and which are not required to
be registered under the Securities Act of 1933 but may be so registered, whereby under each
such investment agreement or contract the party is absolutely and unconditionally obligated to
repay the moneys invested by the County and interest thereon at a guaranteed rate, without any
right of recoupment, counterclaim or set off, provided, however, that such party may have the
right to assign its obligations under any such agreements or contracts to any other entity if the
investment agreements or contracts shall continue to be rated in one of the two highest rating
categories by any two of the Rating Agencies and if such agreements or contracts shall not be

registered, the agreements or contracts shall not be required to be registered under the Securities
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Act of 1933 by reason of such assignment; and (viii) any other investment which is a permitted
investment for public funds under County ordinance or rule approved by each Rating Agency.

“Authorizing Resolutions” means each of the eight authorizing resolutions cited in the
first eight WHEREAS clauses.

“Bonds” means Bonds issued or authorized to be issued under the Ordinance and this
Master Resolution.

“Bond Counsel” means a lawyer or firm of lawyers recognized for expertise in municipal
bond law, whose opinions are generally accepted by purchasers of public obligations.

“Bond Insurance Policy” shall mean any municipal bond new issue insurance policy or
policies, if any, issued by an Insurer guaranteeing the payment of principal of and interest on the
Bonds of any series, or portions thereof.

“Business Day” means, unless otherwise specified in a Series Resolution with respect to a
Series of Bonds, a day on which banking business is transacted in the city or cities in which a
Paying Agent has its designated corporate trust offices, on which the New York Stock Exchange
is open and on which the County is open to transact business.

“Code” means the Internal Revenue Code of 1986, as amended, and regulations
promulgated under it.

“Community Project” or “Community Projects” means any one or more projects
(including grants) identified and delineated in Appendix A to each of the Authorizing
Resolutions.

“Community Project Fund” means the special fund provided for in the Ordinance and
created and designated by Section 6.01 of this Master Resolution into which the Finance Director

shall cause to be deposited the net proceeds of the sale of each Series of Bonds.

-0
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“Cost” or “Cost(s) of a Community Project” means (1) all costs of planning, designing,
acquiring, constructing, financing and placing such Community Project in operation; (2) costs of
land and water areas and interests therein and all of the properties deemed necessary or
convenient for the maintenance and operation of the Community Project and all other costs of
the County incidental thereto; (3) the cost of any indemnity and surety bonds and premiums for
insurance during construction of, or the making of improvements or performance of maintenance
on, the Community Project; (4) all interest due to be paid on the Bonds and other obligations
relating to the Community Project during, and if deemed advisable by the County for up to one
year after the end of, the construction period of the Community Project; (5) engineering, legal
and other consultant fees and expenses relating to the Community Project; (6) costs and expenses
of the financing incurred during, and if deemed advisable by the County for up to one year after
the end of, the construction period for the Community Project, including audits; (7) payments,

when due (whether at the maturity of principal or the due date of interest or upon redemption) on

any indebtedness of the County (other than the Bonds) incurred for any portion of the
Community Project; (8) costs of machinery or equipment required by the County for the
acquisition or construction of the Community Project; (9) all costs of issuance of Bonds,
including the cost of bond insurance, bond counsel, disclosure counsel, underwriters and
underwriters' counsel, special tax counsel, financial advisors, printing costs and rating agency
fees, initial acceptance fees of paying agents, registrars, trustees and depositaries, and any other
costs of issuance of Bonds; (10) all other engineering, legal and financial costs and expenses
related to the Community Project; (11) all expenses for estimates of costs and of revenues
relating to the Community Project; (12) costs of obtaining governmental and regulatory permits,

licenses, covenants and approvals in connection with the Community Project; (13) all fees of
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special advisors and consultants associated with one or more aspects of the Community Project
or the financing thereof; (14) all costs relating to claims or judgments arising out of the
construction or acquisition of the Community Project; (15) all federal, state and local taxes
required to be paid in connection with the acquisition and construction of the Community
Project; (16) all amounts required to be rebated to the United States of America under Section
148(f) of the Code; (17) grants as described in the Authorizing Resolutions and Series
Resolutions; (18) administrative expenses associated with managing the bond programs
described in this Master Resolution and the Authorizing Resolutions, not to exceed three percent
(3%) of the principal amount of Bonds; and (19) any other costs properly attributable to such
construction or acquisition, as determined by generally accepted accounting principles and shall
include reimbursement to the County for any such items of Cost heretofore paid by the County.
Any Series Resolution may provide for additional items to be included in the aforesaid Costs.

“County Attqrney” means the Ofﬁce of the Miami-Dade County Attorney.

“County Clerk” or “Clerk” means the Clerk of the Board or his or her designee or the
officer succeeding to his or her principal functions.

“Defeasance Securities” means, unless otherwise provided in a Series Resolution solely
for use in connection with the investment of proceeds of Bonds of such Series, direct obligations
of, or obligations the timely payment of principal of and interest on which are unconditionally
guaranteed by, the United States of America.

“DTC” means The Depository Trust Company, New York, New York, a limited purpose
trust company organized under the laws of the State of New York, in its capacity as depository

for the Bonds, or any successor depository for any Bonds.
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“DTC Participant” means those broker dealers, banks and other financial institutions
reflected on the books of DTC.

“Finance Director” means the Finance Director of the County, as the County Manager’s
designee, or the officer succeeding to her or his principal functions.

“Fiscal Year” means the twelve-month period ending on September 30 of each year, or
otherwise as provided by law.

“Fitch” means Fitch, Inc. d/b/a Fitch Ratings, a corporation organized and existing under
the laws of the State of New York, its successors and assigns, and, if such corporation shall be
dissolved or liquidated or shall no longer perform the functions of a securities rating agency,
“Fitch” shall be deemed to refer to any other nationally recognized securities rating agency
designated in writing by the Finance Director.

“Government Obligations” means, to the extent permitted by law, (i) direct obligations
of, or obligations the payment of the principal of and interest on which are unconditionally
guaranteed by, the United States of America; (ii) evidences of ownership of proponio;laté
interests in future interest or principal payments on obligations specified in clause (i) of this
definition held by a bank or trust company as custodian, under which the owner of the
investment is the real party in interest and has the right to proceed directly and individually
against the obligor on the underlying obligations described in clause (i) of this definition, and
which underlying obligations are not available to satisfy any claim of the custodian of any person
claiming through the custodian or to whom the custodian may be obligated; (iii) municipal
obligations, the payment of the principal of and interest and premium, if any, on which are
irrevocably secured by obligations described in clause (i) of this definition and which obligations

have been deposited in an escrow account which is irrevocably pledged to the payment of the
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principal, interest on and redemption premium, if any, on such municipal obligations; (iv)
obligations issued by any state of the United States, or any political subdivision thereof; and (v)
municipal obligations the payment of the principal of and interest on which are insured;
provided, however, that the obligations described in clauses (iv) and (v) of this definition shall
also be rated in either of the highest two Rating Categories (without regard to any gradation
within such category) by any two of the Rating Agencies; and provided further, however, that the
investment of moneys held in any fund or account created by this Master Resolution in such
Government Obligations shall be limited by Florida law in effect from time to time.

“Holder” or “Bondholder” or any similar term, shall mean any person who shall be the
registered owner of any Bond or Bonds as provided in the registration books of the County.

“Insurer” shall mean the issuer of a municipal bond insurance policy insuring the
payment when due of the principal of and interest on any series of Bonds or any maturity thereof
as provided therein. N

“Interest Payment Date” means the first day of January and the first day of July of each
year, or such other dates as may be specified in a Series Resolution that are not inconsistent with
this Master Resolution.

“Moody’s” means Moody’s Investors Service, Inc. and its successors and assigns, and, if
such corporation shall be dissolved or liquidated or shall no longer perform the functions of a
securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized
securities rating agency designated in writing by the Finance Director.

“Omnibus Certificate” means a certificate, executed by the Finance Director and Clerk

and dated as of the date of the original issuance and delivery of each Series of Bonds, setting

¥
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forth the information required to be included in such Certificate by this Master Resolution and
the Series Resolution.

“Outstanding” means all Bonds which have been authorized and delivered pursuant to the
Ordinance, this Master Resolution and any Series Resolution with the exception of:

(A) Bonds canceled after purchase in the open market or because of payment at or
redemption prior to maturity;

(B)  Bonds the payment or redemption for which cash or Defeasance Securities or any
combination thereof shall have been irrevocably set aside as set forth in Section 14.01; and

(C) Bonds in exchange for or in lieu of which other Bonds have been authenticated
and delivered pursuant to this Master Resolution.

“Paying Agent” means the Paying Agent designated for a Series of Bonds pursuant to a
Series Resolution to perform the duties of the Paying Agent.

“Rating Agency” means Moody’s, S&P and Fitch, or whichever of them is or are rating
the Bonds or a portion of the Bonds at a particular time, or their respectiéfei successbrs ailnid
assigns.

“Rating Category” means one of the general rating categories of any Rating Agency,
without regard to any refinement or gradation of such rating category by a numerical modifier or
otherwise.

“Rebate Amount” means the excess of the future value, as of a computation date, of all
receipts on nonpurpose investments (as defined in Section 1.148-1(b) of the income tax
regulations under the Code) over the future value, as of that date, of all payments on nonpurpose

investments, all as provided by regulations under the Code implementing Section 148 thereof.



Agenda Item No. 8(E)(1)(B)
Page 13

“Record Date” means, unless otherwise provided in a Series Resolution, the close of
business on the fifteenth day of the month next preceding any Interest Payment Date, whether or
not a business day.

“Registrar” means the Registrar designated for a Series of Bonds pursuant to a Series
Resolution to perform the duties of the Registrar.

“Series” means a series of Bonds issued under this Master Resolution pursuant to a Series
Resolution.

“Series Resolution” means a supplemental resolution adopted pursuant to the terms of
this Master Resolution, providing for the sale of a Series of Bonds, establishing the manner of
sale, terms, maturities, interest rates and the details of the Series of Bonds and providing the
method (including delegation parameters) pursuant to which the Finance Director may award the
sale of such Bonds to one or more purchasers.

“S&P” means Standard & Poor’s Ratings Services, a division of the McGraw-Hill
Companies, Inc. and its successors and assigns, and, if such corporation sﬁall be dissolved or
liquidated or shall no longer perform the functions of a securities rating agency, “S&P” shall be
deemed to refer to any other nationally recognized securities rating agency designated in writing
by the Finance Director.

“State” means the State of Florida.

“Tax Exempt Bonds” means Bonds issued under this Master Resolution, the interest on
which, when issued, is excludable from gross income for federal income tax purposes.

“Term Bonds” shall mean the Bonds all of which shall be stated to mature on one date
and which shall be subject to mandatory redemption through the payment of Amortization

Installments.
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ARTICLE 11
AUTHORITY, FINDINGS AND REPRESENTATIONS

Section 2.01. Authority. This Master Resolution is adopted pursuant to the Constitution
and laws of the State, including Chapters 125 and 166, Florida Statutes, as amended, the Home
Rule Amendment and the Charter, the Ordinance, the Authorizing Resolutions, the results of the
special election and other applicable provisions of law.

Section 2.02. Findings. The findings contained in the Ordinance and the Authorizing
Resolutions, and the recitals to this Master Resolution, are incorporated in this Master Resolution
as findings.

Section 2.03. Representations of the County. The County makes the following

representations on which the Bondholders are entitled to rely:

(A)  Adoption of this Master Resolution and the compliance by the County with the
requirements hereof will not conflict with or result in a breach of or a default under any
ordinance, resolution, agreement or instrument to which the County is now a party.

(B)  As of the date of issuance of any Bonds under this Master Resolution, there will
exist no Event of Default, as defined in Section 12.01, or any condition or event which would
constitute, or with the passage of time or the giving of notice or both would constitute, an Event
of Default under this Master Resolution.

(C)  As of the date of issuance of any Bonds under this Master Resolution, there are no
pending, or to the knowledge of the County, threatened actions or proceedings against the
County before any court of the State or any federal court in the State or any administrative
agency (i) which challenge the validity of the special election authorizing the Community
Projects, the issuance of such Bonds or the ability of the County to levy ad valorem taxes as

herein contemplated; or (ii) which are likely in any case or in the aggregate to materially

f(o
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adversely affect the financial condition or operations of the County or its obligations under this
Master Resolution, nor is the County aware of any facts or circumstances that would give rise to
any such actions or proceedings.

ARTICLE III
AUTHORIZATION OF BONDS

Section 3.01. Authorization of Bonds. General obligation Bonds of the County are

authorized by this Master Resolution, the Authorizing Resolutions and the Ordinance to be
issued in Series from time to time in an aggregate principal amount not to exceed
$2,925,750,000. The Bonds of each Series shall be designated “Miami-Dade County, Florida
General Obligation Bonds (Building Better Communities Program), Series  ” inserting an
identifying Series year or letter or both. The Bonds are issued for the purpose of funding the
Cost of Community Projects in accordance with the Authorizing Resolutions.

Section 3.02. Manner of Sale. The Bonds of each series shall be sold and delivered at

one time or from time to time, at public or private sale and at such prices as shall be determined -
pursuant to a Series Resolution adopted in connection with the issuance thereof as contemplated
in Section 10.01 of this Master Resolution.

ARTICLE 1V
FORM AND TERMS OF BONDS

Section 4.01. Form and Execution of the Bonds. The Bonds are issuable only in fully

registered form, with such appropriate variations, omissions and insertions as may be required
and approved by the Finance Director pursuant to the Series Resolution.

The text of the Bonds and the form of the assignment for such Bonds shall be
substantially in the form set forth in the Ordinance, with such omissions, insertions and

variations as may be necessary or desirable and approved by the Finance Director, after
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consultation with the County Attorney and Bond Counsel, execution of the Bonds by the Mayor
of the County (the “Mayor”) being conclusive evidence of such approval, including, without
limitation, for payment of interest by wire transfer and for execution of the Bonds by an
authenticating agent.

The Bonds shall be executed for and on behalf of the County by the facsimile or manual
signature of the Mayor and attested with a facsimile or manual signature of the Clerk and the
imprint or reproduction of the official seal of the Board. The Certificate of Authentication (the
“Certificate of Authentication”) of the Registrar shall appear on the Bonds and no Bond shall be
valid or obligatory for any purpose or be entitled to any security or benefit under the Ordinance
or this Master Resolution unless such Certificate of Authentication shall have been duly executed
on such Bonds. The authorized signature for the Registrar shall at all times be a manual signature
or any electronic or facsimile signature expressly authorized by law in connection with the
issuance of governmental debt instruments. In case any officer whose signature shall appear on
any Bonds shall cease to be such officer before the delivery of such Bonds, such signature or
facsimile shall nevertheless be valid and sufficient for all purposes the same as if he had
remained in office until such delivery. Any Bonds may be signed and sealed on behalf of the
County by such person who at the actual time of the execution of such Bonds shall hold the
proper office with the County, although on the date of adoption of this Master Resolution such
person may not have held such office or may not have been so authorized. The execution and
delivery of the Bonds substantially in the manner mentioned above are authorized and such
execution and delivery as described above shall be conclusive evidence of the Board’s approval.

Except as otherwise provided in a Series Resolution, the Bonds shall be dated as of the

date of their delivery, shall bear interest from such date, payable semiannually (or more

/
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frequently as provided in a Series Resolution) on each Interest Payment Date, and shall mature
(not later than forty (40) years from the date of issuance thereof), in accordance with the maturity
schedule set forth in the Series Resolution, the notice of sale with respect thereto and in an
Omnibus Certificate, as approved by the Finance Director. The Bonds shall be issued as fully
registered bonds in denominations of $5,000 or integral multiples thereof, or in other authorized
denominations specified in a Series Resolution. The Bonds shall be numbered from one upward
preceded by the letter “R” prefixed to the number.

The County shall appoint such registrars, paying agents, transfer agents, depositaries or
other agents as shall be necessary to cause the registration, registration of transfer and reissuance
of Bonds within a commercially reasonable time according to the then current industry standards.

The registered owner of any Bond shall be deemed and regarded as the absolute owner of
the Bonds for all purposes of this Master Resolution. Payment of or on account of the debt
service on any Bond shall be made only to or upon the order of that registered owner or such
registered owner’s attorney-in-fact duly authorized in writing in the manner permitted by law,
and neither the County nor the Paying Agent shall be affected by notice to the contrary. All
payments made as described in this Master Resolution shall be valid and effective to satisfy and
discharge the liability upon that Bond, including without limitation, the interest on that Bond, to
the extent of the amount or amounts so paid.

The principal of, premium, if any, and interest on the Bonds shall be payable in any
currency of the United States of America which, at the respective dates of payment thereof, is

legal tender for the payment of public and private debts.
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The payment of the principal of, interest on and premium, if any, with respect to the
Bonds shall be secured equally and ratably by a pledge of and lien on the ad valorem tax
revenues deposited by the County in the Debt Service Fund pursuant to Section 8.01.

The Bonds shall be subject to such redemption provisions as are provided in the
applicable Series Resolution and the notice of sale with respect to such Bonds. If Term Bonds
are specified in a Series Resolution, the notice of sale or the Omnibus Certificate with respect
thereto, the annual redemptions required with respect to such Term Bonds prior to maturity shall
be designated as Amortization Installments with respect to the Bonds for purposes of this Master
Resolution.

Section 4.02. Bonds Mutilated, Destroyed, Stolen or Lost. If any Bond is mutilated,

destroyed, stolen or lost, the County or its agent may, in its discretion (i) deliver a duplicate
replacement Bond, or (ii) pay a Bond that has matured or is about to mature. A mutilated Bond
shall be surrendered to and canceled by the Registrar. The Bondholder must furnish the County
and the Registrar proof of ownership of any destroyed, stolen or lost Bond; post satisfactory
indemnity; comply with any reasonable conditions the County and the Registrar may prescribe;
and pay the County’s and the Registrar’s reasonable expenses.

Any such duplicate Bond shall constitute an original contractual obligation on the part of
the County whether or not the destroyed, stolen or lost Bond be at any time found by anyone, and
such duplicate Bond shall be entitled to equal and proportionate benefits and rights as to lien on,
source of payment of, and security for payment from, the funds pledged to the payment of the
Bond so mutilated, destroyed, or stolen or lost.

Section 4.03. Payment and Registration. The principal of, redemption premium, if any,

and interest on the Bonds shall be payable in any coin or currency of the United States of
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America which, at the respective times of payment, is legal tender for the payment of public and
private debts.

The principal of, and redemption premium, if any, on, each series of Bonds shall be
payable upon presentation and surrender at the designated corporate trust office of the Paying
Agent. Interest on each series of Bonds shall be paid by check or draft drawn upon the Paying
Agent and mailed to the registered owners of the Bonds at the addresses as they appear on the
registration books maintained by the Registrar at the close of business on the Record Date,
irrespective of any transfer or exchange of such Bonds subsequent to such Record Date and prior
to such Interest Payment Date, unless the County shall be in default in payment of interest due on
such Interest Payment Date; provided, however, that (i) so long as ownership of such Bonds are
is maintained in a book-entry only system by a securities depository, such payment may be made
by automatic funds transfer (“wire”) to such securities depository or its nominee or (ii) if such
Bonds are not maintaiped in a book-entry only system by a securities depository, upon written
request of the holder of $1,000,000 or more in principal amount of such Bonds, such payments
may be made by wire transfer to the bank and bank account specified in writing by such holder
to the Paying Agent in form acceptable to it not less than fifteen (15) days prior to the Record
Date (such bank being a bank within the continental United States), if such holder has advanced
to the Paying Agent the amount necessary to pay the cost of such wire transfer or authorized the
Paying Agent to deduct the cost of such wire transfer from the payment due such holder. If and
to the extent, however, the County fails to make payment or provision for payment on any
Interest Payment Date of interest on any Bond, such defaulted interest shall be payable to the
persons in whose names such Bonds are registered at the close of business on a special record

date for the payment of such defaulted interest as established by notice deposited in the U.S.
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mails, first class and postage prepaid, by the Paying Agent to the registered owners of the Bonds
not less than fifteen (15) days preceding such special record date. Such notice shall be mailed to
the persons in whose names the Bonds are registered at the close of business on the fifth day
(whether or not a business day) preceding the date of mailing. Any such written election may
state that it will apply to all subsequent payments due with respect to the Bonds held by such
registered owner until a subsequent written notice is filed.

The Registrar shall keep at its designated corporate trust office records of the registration
and transfer of the Bonds, and the Registrar and its agent shall keep such records and make such
registrations and transfers under such reasonable regulations as the County or the Registrar may
prescribe; and the Registrar shall register the transfer or cause the registration of such transfer of
any Bonds on such records as provided in this Master Resolution, promptly upon presentation of
such Bonds at such office.

The County and the Registrar shall not be required to transfer or exchange any Bond
during the fifteen (15) days next preceding an Interest Payment Date on the Bonds, or in the case
of any proposed redemption of Bonds after the mailing of a notice of redemption during the
period of fifteen (15) days next preceding mailing of a notice of redemption.

Any Bond may be transferred upon the registration books maintained by the Registrar
upon its delivery to the designated corporate trust office of the Registrar accompanied by a
written instrument or instruments of transfer in form and with guaranty of signature satisfactory
to the Registrar, duly executed by the Bondholder or his or her attorney-in-fact or legal
representative, containing written instructions as to the details of the transfer of such Bond, along

with the social security number or federal employer identification number of such transferee.
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The County, the Registrar and any Paying Agent or fiduciary of the County may deem
and treat the person in whose name any Outstanding Bond shall be registered upon the books of
the County as the absolute owner of such Bond, whether such Bond shall be overdue or not, for
the purpose of receiving payment of, or on account of, principal of, redemption premium, if any,
and interest on such Bond and for all other purposes, and all such payments so made to any such
Bondholder or upon his order shall be valid and effectual to satisfy and discharge the liability
upon such Bond to the extent of the sum or sums so paid and neither the County nor any Paying
Agent or other fiduciary of the County shall be affected by any notice to the contrary.

Execution of Bonds for purposes of exchanging, replacing or registering the transfer of
Bonds may occur at the time of the original delivery of the Bonds. All Bonds surrendered in any
such‘exchanges or registrations of transfer shall be held by the Registrar in safekeeping until
directed by the County to be cancelled by the Registrar.

In all cases of a transfer of a Bond, the Registrar shall at the earliest practical time in
accordance with the terms of this Master Resolution enter the transfer of ownership in the
registration books and shall deliver in the name of the new transferee or transferees, a new fully
registered Bond or Bonds of the same maturity and of authorized denomination or
denominations, for the same aggregate principal amount and payable from the same source of
funds. Bonds may be exchanged at the office of the Registrar for a like aggregate principal
amount of Bonds, of other authorized denominations of the same series and maturity. The
County and the Registrar may charge the Bondholder for the registration of every transfer or
exchange of a Bond an amount sufficient to reimburse them for any tax, fee or any other

governmental charge required (other than by the County) to be paid with respect to the
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registration of such transfer or exchange, and may require that such amounts be paid before any
such new Bond shall be delivered.

Every exchange or transfer of Bonds under the foregoing provisions shall be effected in
such manner as may be prescribed by the County or pursuant to its authorization, with the
approval of the Registrar.

Section 4.04. Book-Entry Only System. The Bonds shall initially be issued in the form

of a separate single authenticated fully registered certificate for each interest rate per maturity of
such Bonds. Upon initial issuance, the ownership of such Bonds shall be registered in the
registration books of the County kept by the Registrar in the name of Cede & Co., as nominee of
DTC. The County, the Registrar and the Paying Agent may treat DTC (or its nominee) as the
sole and exclusive Holder of such Bonds registered in its name for the purposes of payment of
the principal of, redemption premium, if any, and interest on such Bonds; any notice permitted or
required to be given to Bondholders under this Master Resolution, registering the transfer of
Bonds, obtaining any consent or other action to be taken by Holders of such Bonds and for all
other purposes whatsoever; and neither the County, the Registrar nor the Paying Agent shall be
affected by any notice to the contrary.

Neither the Registrar, the Paying Agent nor the County shall have any responsibility or
obligation to any DTC Participant, any person claiming a beneficial ownership interest in such
Bonds under or through DTC or any DTC Participant, or any other person which is not shown on
the registration books of the Registrar as being a Bondholder, with respect to the accuracy of any
records maintained by DTC or any DTC Participant; the payment of DTC or any DTC
Participant of any amount in respect of the principal of, redemption premium, if any, or interest

on such Bonds; any notice which is permitted or required to be given to Bondholders under this
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Master Resolution or any other documents; the selection by DTC or any DTC Participant of any
person to receive payment in the event of a partial redemption of such Bonds; or any consent
given or other action taken by DTC as Bondholder. The Registrar shall pay all principal of, and
redemption premium, if any, and interest on such Bonds only to or “upon the order of” DTC (as
that term is used in the Uniform Commercial Code as adopted in Florida), and all such payments
shall be valid and effective to fully satisfy and discharge the County’s obligations with respect to
the principal of, and redemption premium, if any, and interest on such Bonds to the extent of the
sum or sums so paid. Except as otherwise provided in subsection (c¢) below, no person other than
DTC shall receive an authenticated Bond certificate evidencing the obligation of the County to
make payments of principal of, redemption premium, if any, and interest on such Bond, pursuant
to this Master Resolution. Upon delivery by DTC to the Registrar of written notice to the effect
that DTC has determined to substitute a new nominee in place of Cede & Co., and subject to the
provisions of this Masfcer Resolution with respect to transfers of Bonds, the word “Cede & Co.”
in this Master Resolution shall refer to such new nominee of DTC. o

(A)  Payment of interest for any Bond registered in the name of Cede & Co. shall be
made by wire transfer of same day funds to the account of Cede & Co. on the Interest Payment
Date for such Bonds at the address indicated for Cede & Co. in the registration books of the
County kept by the Registrar.

(B)  In the event the County determines that it is in the best interest of the beneficial
owners that they be able to obtain Bond certificates, the County may notify DTC and the
Registrar, whereupon DTC will notify the DTC Participants, of the availability through DTC of
Bond certificates. In such event, the County shall prepare and shall execute and the Registrar

shall authenticate, transfer and exchange Bond certificates as requested by DTC in appropriate
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amounts within the guidelines set forth in this Master Resolution. DTC may determine to
discontinue providing its services with respect to such Bonds at any time by giving written notice
to the County and the Registrar and discharging its responsibilities with respect thereto under
applicable law. Under such circumstances (if there is no successor securities depository), the
County and the Registrar shall be obligated to deliver Bond certificates as described herein, In
the event Bond certificates are issued, the provisions of this Master Resolution shall apply to,
among other things, the transfer and exchange of such certificates and the method of payment of
principal of, redemption premium, if any, and interest on such certificates. Whenever DTC
requests the County and the Registrar to do so, the County will direct the Registrar to cooperate
with DTC in taking appropriate action after reasonable notice (i) to make available one or more
separate certificates evidencing such Bonds to any DTC Participant having Bonds credited to its
DTC account; or (ii) to arrange for another securities depository to maintain custody of
certificates evidencing such Bonds.

(C)  Neither the County nor the Registrar will have any responsibility or obligations to
the DTC Participants or the Beneficial Owners with respect to (1) the accuracy of any records
maintained by DTC or any DTC Participant; (2) the payment by DTC or any DTC Participant of
any amount due to any Beneficial Owner in respect of the principal amount, redemption
premium, if any, or interest on such Bonds; (3) the delivery by DTC or any DTC Participant of
any notice to any Beneficial Owner which is required or permitted under the terms of this Master
Resolution to be given to Bondholders; (4) the selection of the Beneficial Owners to receive
payment in the event of any partial redemption of such Bonds; or (5) any consent given or other

action taken by Cede & Co. as the nominee of DTC, as registered owner.
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So long as Cede & Co. is the registered owner of such Bonds, as nominee of DTC,
purchasers of beneficial ownership interests in the Bonds (the “Beneficial Owners™) will not
receive physical certificates representing their interests in the Bonds, and references herein to the
Bondholders or registered holders of such Bonds shall mean Cede & Co. and shall not mean the
Beneficial Owners of such Bonds.

Section 4.05. Application of Bonds Proceeds. Except as otherwise may be provided in

the applicable Series Resolution (which provisions shall be consistent with the Ordinance, the
Authorizing Resolutions and this Master Resolution), the proceeds received upon the issuance of
each Series of Bonds shall be applied as follows:

(1) accrued interest received upon the issuance of each Series of Bonds, if
any, shall be deposited in the Debt Service Fund and applied to pay interest on such
Bonds on the initial Interest Payment Date;

(ii) capitalized interest, if any, shall be deposited in the Debt Service Fund and
shall be used only for the purpose of paying interest which shall thereafter become due on
the Bonds;

(ili)  all costs and expenses in connection with the preparation, issuance and
sale of the Bonds, inciuding, without limitation, the fees and expenses of accountants,
attorneys and financial advisors, and the premiums for credit enhancement or municipal
bond insurance policies, shall be paid by the County to those persons who shall be
entitled to receive the same. Such amount may, at the option of the County, be deposited
in and disbursed from the Cost of Issuance Account in the Community Project Fund;

(iv)  amounts designated by the Board to be used to pay administrative

expenses related to managing the Bond program authorized by the Authorizing
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Resolutions and this Master Resolution, not to exceed three percent (3%) of the principal
amount of the Bonds of such Series, shall be deposited into the Bond Administrative
Expenses Account or the Community Project Fund; and

v) the balance of the proceeds of such Series of Bonds shall be deposited in
the Community Project Fund and allocated to the appropriate Community Project
Accounts as contemplated in Section 6.03.

ARTICLE V
REDEMPTION OF BONDS

Section 5.01. Redemption. The Bonds of each Series issued under the provisions of this
Master Resolution shall be subject to redemption prior to their maturity, either in whole or in part
and at such times and in such manner as may be provided by the Series Resolution relating to
such Series.

Section 5.02. Redemption or Purchase Notice. Unless otherwise provided in a Series

Resolution with respect to a Series of Bonds, notice of redemption shall be given by deposit in
the U.S. mails, of a copy of a redemption notice, first class and postage prepaid, at least thirty
(30) and not more than sixty (60) days before the redemption date to all registered owners of the
Bonds or portions of the Bonds to be redeemed at their addresses as they appear on the
registration books to be maintained in accordance with the provisions of this Master Resolution.
Failure to mail any such notice to a registered owner of a Bond, or any defect in such notice,
shall not affect the validity of the proceedings for redemption of any Bond or portion of any
Bond with respect to which no failure or defect occurred. Any notice mailed as provided in this
Section shall be conclusively presumed to have been duly given, whether or not the owner of

such Bond receives such notice.
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Each redemption notice shall set forth the date fixed for redemption, the rate of interest
borne by each Bond being redeemed, the name and address of the Registrar and Paying Agent,
the redemption price to be paid, if less than all of the Bonds then Outstanding shall be called for
redemption, the distinctive numbers and letters, including CUSIP numbers, if any, of such Bonds
to be redeemed and, in the case of Bonds to be redeemed in part only, the portion of the principal
amount to be redeemed. If any Bond is to be redeemed in part only, the notice of redemption
which relates to such Bond shall also state that on or after the redemption date, upon surrender of
such Bond, a new Bond or Bonds in a principal amount equal to the unredeemed portion of such
Bond will be issued.

In addition to the mailing of the notice described above, unless otherwise provided in the
Series Resolution, each notice of redemption and payment of the redemption price shall meet the
requirements set forth in subparagraphs (A) and (B) below; provided, however, that,
notwithstanding any other provision of this Master Resolution to the contrary, failure to comply
with the terms of this paragraph shall not in any manner defeat the effectiveness of a call for
redemption if notice thereof is given as otherwise prescribed above in this section.

(A)  Each notice of redemption shall be sent at least thirty-five (35) days before the
redemption date by registered or certified mail or overnight delivery service or telecopy to one or
more registered securities depositories then in the business of holding substantial amounts of
obligations of types comprising the Bonds and to one or more national information services that
disseminate notices of redemption of obligations such as the Bonds.

(B)  Upon the payment of the redemption price of Bonds being redeemed, each check
or other transfer of funds issued for such purpose shall bear the CUSIP number identifying, by

issue and maturity, the Bonds being redeemed with the proceeds of such check or other transfer.
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Any notice mailed as provided in this Section shall be conclusively presumed to have
been duly given, whether or not the owner of such Bonds receives such notice.

Section 5.03. Effect of Calling for Redemption. The Bonds or portions of Bonds called

for redemption shall, on the redemption date designated in the redemption notice, be due and
payable at the redemption price provided for in such notice. On the redemption date, provided
moneys are on deposit with the Paying Agent, interest on the Bonds or portions of the Bonds
called for redemption shall cease to accrue, such Bonds or portions of Bonds shall cease to be
entitled to any lien, benefit or security under this Master Resolution and shall be deemed paid
and the registered owners of such Bonds or portions of Bonds shall have no further rights except
to receive payment of the redemption price and to receive Bonds for any unredeemed portions of
the Bonds as provided in the next paragraph.

In case part but not all of an Outstanding fully registered Bond shall be selected for
redemption, its registered owner shall present and surrender such Bond to the Paying Agent for
payment of the redemption price for the portion of such Bond called for redemption, and the
County shall execute and deliver to, or upon the order of, such registered owner, without charge,
for the unredeemed balance of the principal amount of the Bonds so surrendered, a Bond or
Bonds fully registered as to principal and interest.

Bonds or portions of Bonds that have been duly called for redemption or as to which
irrevocable instructions to call for redemption have been given by the County, and with respect
to which amounts are sufficient to pay the principal of, redemption premium, if any, and interest
to the date fixed for redemption shall be delivered to and held in separate trust accounts by the
Paying Agent, or other authorized depository acting as an escrow agent in separate accounts in

trust for the registered owners thereof, as provided in this Master Resolution, and as to which any
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conditions to such redemption have been satisfied, shall not be deemed to be Outstanding under
the provisions of this Master Resolution and shall cease to be entitled to any lien, benefit or
security under this Master Resolution, except to receive the payment of the redemption price on
or after the designated date of redemption from moneys deposited with or held by the Paying
Agent, as the case may be, for such redemption of the Bonds and, to the extent provided in the
preceding paragraph, to receive Bonds for any unredeemed portion of the Bonds.

Unless otherwise provided in a Series Resolution, the Bonds shall be redeemed only in
the principal amount of $5,000 each and integral multiples thereof. The County shall, at least
forty-five (45) days prior to the redemption date (unless a shorter time period shall be
satisfactory to the Registrar) notify the Registrar of such redemption date and of the principal
amount of Bonds to be redeemed. For purposes of any redemption of less than all of the Bonds
then Outstanding of a single maturity, the particular Bonds or portions of Bonds to be redeemed
shall be selected not more than thirty-five (35) days prior to the redemption date by the Registrar,
from the Outstanding Bonds of the maturity or maturities designated by the County by such
method as the Registrar shall deem fair and appropriate and which may provide for the selection
for redemption of Bonds or portions of Bonds in principal amounts of $5,000 and integral
multiples thereof.

If less than all of the Outstanding Bonds of a single maturity are to be redeemed, the
Registrar shall promptly notify the County in writing of the Bonds or portions of Bonds selected
for redemption and, in the case of any Bond selected for partial redemption, the principal amount
thereof to be redeemed.

Notwithstanding the foregoing or any other provision hereof, notice of optional

redemption pursuant to this Section 5.03 or any Series Resolution may be conditioned upon the
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occurrence or non-occurrence of such event or events as shall be specified in such notice of
optional redemption and may also be subject to rescission by the County if expressly set forth in
such notice.

Notice of redemption having been given substantially as aforesaid, the Bonds or portions
of Bonds so to be redeemed shall, on the redemption date, become due and payable at the
redemption price therein specified, and from and after such date (unless the County shall default
in the payment) such Bonds or portions of Bonds shall cease to bear interest. Upon surrender of
such Bonds for redemption in accordance with said notice, such Bonds shall be paid by the
Registrar or Paying Agent. All Bonds which have been redeemed shall be cancelled and
destroyed by the Registrar who shall furnish a certificate of such destruction to the County. Any
Bond which is to be redeemed only in part shall be surrendered at any place of payment specified
in the notice of redemption (with due endorsement by, or written instrument of transfer in form
satisfactory to the Registrar duly executed by the Bondholder thereof or his attorney duly
authorized in writing) and the County shall execute and cause to be authenticated, if necessary,
and delivered to the Bondholder of such Bond without service charge, a new Bond or Bonds, of
any authorized denomination as requested by such Bondholder in an aggregate principal amount
equal to and in exchange for the unredeemed portion of the principal of the Bonds so

surrendered.

ARTICLE VI
CREATION AND USE OF COMMUNITY PROJECTS FUNDS
AND ACCOUNTS

Section 6.01. Community Project Fund. There is hereby created and established a

special fund known as the “Miami-Dade Building Better Community Projects Fund” (the
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“Community Project Fund”) and ten separate accounts therein, namely: (i) a Cost of Issuance
Account, (ii) a Bond Administrative Expense Account, and (iii) eight separate Community
Project Accounts (each a “Community Project Account”), one for each general project category
designated in each Authorizing Resolution.

Section 6.02. Cost of Issuance Account and Bond Administrative Expense Account.

(A) The Cost of Issuance Account shall be held by the County. There shall be
deposited in the Cost of Issuance Account the amounts determined pursuant to Section 4.05 or as
specified in the Series Resolution. The moneys held in the Cost of Issuance Account shall be
held in trust and applied to payment of the costs of issuance of the applicable Series of Bonds as
specified in Section 4.05 or in such Series Resolution and pending such application, shall be
subject to a lien and charge in favor of the Holders of such Bonds issued and Outstanding under
the Ordinance and this Master Resolution and for the further security of such Holders until paid
as provided in this Master Resolution. Moneys in the Cost of Issuance Account shall be
disbursed subject to such controls and procedures as the County may from time to time institute
in connection with the disbursement of County funds for paying the cost of issuance of the Series
Bonds issued to pay the cost of the respective Community Projects. Any amounts remaining in
the Cost of Issuance Account after payment of all the costs of issuance of such Bonds shall be
transferred by the Finance Director to the Community Project Accounts funded with proceeds of
such Bonds in proportion to such funding.

(B) The Bond Administrative Expense Account shall be held by the County. There
shall be deposited in the Bond Administrative Expense Account amounts determined pursuant to
Section 4.05 or as specified in the Series Resolution. The moneys held in the Bond

Administrative Expense Account shall be held in trust and shall be used to reimburse the County
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for expenses incurred in administrating the Building Better Communities Program as
contemplated in the Authorizing Resolutions and this Master Resolution, and pending such
application, shall be subject to a lien and charge in favor of the Holders of such Bonds issued and
Outstanding under the Ordinance and this Master Resolution and for the further security of such
Holders until paid as provided in this Master Resolution. Moneys in the Bond Administrative
Expense Account shall be disbursed subject to such controls and procedures as the County may
from time to time institute in connection with the disbursement of County funds for paying the
cost of administration with respect to the Building Better Communities Program and the
Community Projects. Any amounts in the Bond Administration Expense Account that the
County determines are not needed to pay such costs of administration shall be transferred by the
Finance Director to the Community Project Accounts funded with proceeds of such Bonds in
proportion to such funding.

Section 6.03. Community Project Accounts. The eight Community Project Accounts

are hereby created and designated:

(i) the “Water and Sewer Projects Account” to be used to construct and
improve water, sewer and flood control systems as further described in Appendix A to
Resolution No. R-912-04;

(ii)  the “Park and Recreational Facilities Projects Account” to be used to
construct and improve parks and recreational facilities as further described in Appendix
A to Resolution No. R-913-04;

(iii)  the “Public Infrastructure and Neighborhood Improvement Projects

Account” to be used to construct and improve bridges, public infrastructure and
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neighborhood improvements as further described in Appendix A to Resolution No. R-
914-04,

(iv)  the “Public Safety Facility Projects Account” to be used to construct and
improve public safety facilities as further described in Appendix A to Resolution No. R-
915-04;

(v) the “Emergency and Healthcare Facility Projects Account” to be used to
construct and improve emergency and healthcare facilities as further described in
Appendix A to Resolution No. R-916-04;

(vi)  the “Public Services and Outreach Facilities Projects Account” to be used
to construct and improve public services and outreach facilities as further described in
Appendix A to Resolution No. R-917-04;

(vii) the “Housing Projects Account” to be used to construct and improve
housing for the elderly and families as further described in Appendix A to Resolution No.
R-918-04; and

(viii) the “Cultural Library and Multicultural Education Facilities Projects
Account” to be used to construct and improve cultural, library and multicultural
educational facilities as further described in Appendix A to Resolution No. R-919-04.
The County may establish subaccounts within each Community Project Account for each

of the various projects specified in the Series Resolution or as otherwise designated by the
Finance Director. Funds in the Community Project Accounts and subaccount therein shall be
used only for payment of the Cost of the Community Projects specified in such Series
Resolution, as the same may be amended from time to time by the Board pursuant to the

Authorizing Resolutions.
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Moneys in the Community Project Accounts, until applied in payment of any item of the
Cost of the Community Projects, as provided in the Ordinance and this Master Resolution, shall
be held in trust by the County, shall not be commingled with any other funds of the County,
except in the manner and to the extent contemplated in Section 8.02, and shall be subject to a lien
and charge in favor of the Holders of the Bonds and for the further security of such Bondholders
until expended in accordance with the terms of this Master Resolution.

Section 6.04. Disbursements from the Community Project Accounts. The Finance

Director is hereby authorized to make disbursements from the appropriate Cdmmunity Project
Accounts in the Community Project Fund to pay the Cost of the designated Community Projects.
The Finance Director shall authorize such disbursement only upon the receipt of a requisition,
purchase contract or other authorizing document sufficient to substantiate payment. The Finance
Director shall cause to be reviewed each disbursement request associated with the designated
Community Project and maintain accountability of all invoices and other documents associated
with each payment in accordance with Florida law. The Finance Director shall cause to be kept
and maintained adequate records pertaining to the Community Project Fund and each
Community Project Account and all disbursements made.

Notwithstanding any of the other provisions of this Section 6.04, to the extent that other
moneys are not available therefor, amounts in the Community Project Fund shall be applied to
the payment of principal and interest on Bonds when due.

The date of completion of a Community Project shall be determined by the County
Manager. Promptly after such date of completion of a Community Project, and after paying or
making provisions for the payment of all unpaid items of the Cost of the Community Projects,

the County shall deposit any balance of moneys remaining in the respective Community Project
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Account or subaccount in such other fund or account established hereunder as shall be
designated by certificate of the County Manager, provided the County has received an opinion of
the County Attorney to the effect that such transfer is consistent with the requirements of the
applicable Authorizing Resolutions.

ARTICLE VII
SECURITY; GENERAL COVENANTS

Section 7.01. This Master Resolution to Constitute Contract. In consideration of the

acceptance of the Bonds authorized to be issued by those who shall hold the same from time to
time, this Master Resolution shall be deemed to be and shall constitute a contract between the
County, such Bondholders, Insurers and credit support providers. The covenants and agreements
herein set forth to be performed by the County shall be for the equal benefit, protection and
security of the Holders of any and all of the Bonds (and for Insurers and credit support
providers), all of which shall be of equal rank and without preference, priority or distinction of
any of the Bonds over any other thereof, except as expressly provided therein and herein.

Section 7.02. Levy of Ad Valorem Tax: Payment and Pledge. The Bonds shall

constitute general obligations of the County. The full faith, credit and taxing power of the
County are irrevocably pledged to the punctual payment of the principal of, interest on and
redemption premium, if any, with respect to the Bonds as the same shall become due and
payable.

In each Fiscal Year while any of the Bonds are Outstanding, the County shall assess, levy
and collect an ad valorem tax, without limitation as to rate or amount, on all taxable property
within the corporate limits of the County (excluding exemptions as provided by applicable law)
under the provisions of the Constitution and laws of the State of Florida, in addition to all other

taxes, sufficient in amount promptly to pay the principal of, and interest on and redemption
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premium, if any, with respect to the Bonds as the same shall become due. The tax assessed,
levied and collected for the security and payment of the Bonds shall be assessed, levied and
collected in the same manner and at the same time as other County ad valorem taxes are
assessed, levied and collected and the proceeds of said ad valorem tax, except as provided in this
Master Resolution, shall be applied solely to the payment of the principal of, redemption
premium, if any, and interest on the Bonds and the fees and expenses of the Registrar, Paying
Agent and any credit facility provider as contemplated in this Master Resolution or any Series
Resolution.

The County will diligently enforce its fight to receive ad valorem tax revenues and will
diligently enforce and collect such ad valorem taxes. The County will not take any action that
will impair or adversely affect its rights to levy, collect and receive said ad valorem tax, or
impair or adversely affect in any manner the pledge made in the Ordinance and this Master
Resolution or the rights of the Bondholders.

Section 7.03. Annual Audit. The County shall, immediately after the close of each
Fiscal Year, cause the financial statements of the County to be properly audited by a recognized
independent certified public accountant or recognized independent firm of certified public
accountants, and shall require such accountants to complete their report on the annual financial
statements in accordance with applicable law. Such annual financial statements shall contain,
but not be limited to, a balance sheet, a statement of revenues, expenditures and changes in fund
balance, and any other statements as required by law or accounting convention, and report by
such accountants disclosing any material default on the part of the County of any covenant or
agreement herein which is disclosed by the audit of the financial statements. The annual

financial statements shall be prepared in conformity with generally accepted accounting
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principles. A copy of the audited financial statements for each Fiscal Year shall be furnished to
the Insurer, if any, and to any Holder of a Bond who shall have furnished his address to the Clerk
and requested in writing that the same be furnished to him. The County shall be permitted to

make a reasonable charge for furnishing such audited financial statements.

Section 7.04. Books and Records. The County will keep books and records of the
receipt of ad valorem tax revenues collected pursuant to the Authorizing Resolutions, the
Ordinance and this Master Resolution in accordance with generally accepted accounting
principles, and the Insurer, if any, or any Holder or Holders of Bonds shall have the right at all
reasonable times to inspect the records, accounts and data of the County relating thereto.

Section 7.05. Operating Budget. Before the first day of each Fiscal Year, the Board

shall prepare, approve and adopt in the manner prescribed by law, a detailed budget of the ad
valorem tax revenues and the debt service requirements for the Outstanding Bonds, which budget
may be part of the overall budget adopted by the Board for such Fiscal Year.

ARTICLE VIII
DEBT SERVICE FUND: FLOW OF FUNDS

Section 8.01. Payment Provisions. The County covenants and agrees to establish and

maintain a debt service fund to be known as the “Miami-Dade Building Better Community
Projects General Obligation Bonds Debt Service Fund” (the “Debt Service Fund”), and shall
establish separate accounts in the Debt Service Fund for each Series of Bonds issued under this
Master Resolution.

The County shall deposit in the Debt Service Fund the ad valorem taxes levied pursuant

to the Ordinance, the Authorizing Resolutions and Section 7.02 of this Master Resolution.
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Moneys in the Debt Service Fund shall be used to pay the principal of and redemption
premium, if any, on the Bonds and interest accrued thereon as and when the same shall mature or
become due, and for other costs and expenses related to any Series of Bonds.

The County, in its discretion, may use moneys in the Debt Service Fund to purchase or
redeem Bonds coming due on the next principal payment date, provided such purchase or
redemption does not adversely affect the County’s ability to pay the principal or redemption
premium, if any, and interest coming due on such principal payment date on the Bonds not so
purchased or redeemed.

On each interest or principal payment date for the Bonds, the County shall transfer from
the Debt Service Fund, and each respective account therein, to the Paying Agent an amount
sufficient to pay the principal of, redemption premium, if any, and interest on the Bonds then due
and payable and the Paying Agent is hereby authorized and directed by this Master Resolution to
apply such funds to said payments.

Section 8.02. Separate Accounts. The moneys required to be accounted for in each of

the foregoing funds and accounts, including the Community Project Fund established pursuant to
Section 6.01 hereof, may be deposited in a single bank account, and funds allocated to the
various funds and accounts established herein may be invested in a common investment pool,
provided that adequate accounting records are maintained to reflect and control the restricted
allocation of the moneys on deposit therein and such investments for the various purposes of
such funds and accounts as herein provided.

The designation and establishment of the various funds and accounts in and by this
Master Resolution shall not be construed to require the establishment of any completely

independent, self-balancing funds as such term is commonly defined and used in governmental
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accounting, but rather is intended solely to constitute an earmarking of certain revenues for
certain purposes and to establish certain priorities for application of such revenues as herein
provided.

ARTICLE IX

DEPOSITARIES OF MONEYS, SECURITY FOR DEPOSITS
AND INVESTMENT OF FUNDS; TAX COVENANTS

Section 9.01. Deposits Constitute Trust Funds. All funds on deposit or held in the

Community Project Fund and the Debt Service Fund under the provisions of this Master
Resolution shall be held in trust and applied only in accordance with the provisions of this
Master Resolution, and shall not be subject to lien or attachment by any creditor of the County
other than the Holders of Bonds, the Insurers and any credit support providers.

All moneys deposited with an authorized depositary shall be credited to the particular
fund or account to which such moneys belong.

Section 9.02. Investment of Moneys. Moneys held for the credit of the funds and

accounts created hereunder shall be invested and reinvested by the County in Authorized
Investments.

Such investments or reinvestments shall mature not later than the respective dates, as
estimated by the County, that the moneys held for the credit of said funds or accounts will be
needed for the purposes of such funds or accounts.

The Authorized Investments purchased with the moneys in each fund or account shall be
deemed a part of such fund or account. The interest, including gains on obligations purchased at
a discount and gains realized upon the sale of such obligations, received on all such obligations
(after deduction for accrued interest, commissions (if any) and premium paid from such fund at

the time of purchase) shall be held in such fund or account and used for the purposes
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contemplated in this Master Resolution. If at any time it shall become necessary that some or all
of the securities purchased with the moneys in any such fund or account be redeemed or sold in
order to raise moneys necessary to comply with the provisions of this Master Resolution, the
County shall effect such redemption or sale, employing, in the case of a sale, any commercially
reasonable method of effecting the same.

Section 9.03. Tax Covenants. It is the intention of the County that the interest on the

Bonds issued as Tax Exempt Bonds be and remain excludable from gross income for federal
income tax purposes and to this end the County hereby represents to and covenants with the
Holders of the Bonds that it will comply with the requirements applicable to it contained in
Section 103 and Part IV of Subchapter B of Chapter 1 of Subtitle A of the Code to the extent
necessary to preserve the exclusion of interest on the Bonds from gross income for federal
income tax purposes. Specifically, without intending to limit in any way the generality of the
foregoing, except as provided in the Series Resolution, the County covenants and agrees:
(1) to make or cause to be made all necessary determinations and calculations
of the Rebate Amount and required payments of the Rebate Amount;
(i)  to set aside sufficient moneys to timely pay the Rebate Amount to the
United States of America;
(iii)  to pay the Rebate Amount to the United States of America at the times and
to the extent required pursuant to Section 148(f) of the Code;
(iv)  to maintain and retain all records pertaining to the Rebate Amount with
respect to such Bonds, and required payments of the Rebate Amount with respect to each
of the Bonds for at least six years after the final maturity of such Bonds or such other

period as shall be necessary to comply with the Code;
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v) to refrain from using proceeds from the Bonds, in a manner that might
cause the Bonds, to be classified as private activity bonds under Section 141(a) of the

Code; and

(vi)  to refrain from taking any action that would cause any Bonds issued with
the intent that interest thereon would be excludable from gross income for federal income
tax purposes, to become arbitrage bonds under Section 148 of the Code.

The County understands that the foregoing covenants impose continuing obligations on it
that will exist as long as the requirements of Section 103 and Part IV of Subchapter B of Chapter
1 of Subtitle A of the Code are applicable to the Bonds.

Notwithstanding any other provision of this Master Resolution, including, in particular,
Section 14.01 hereof, the obligation of the County to pay the Rebate Amount to the United States
of America and to comply with the other requirements of this Section 9.03 shall survive the
defeasance or payment in full of the Bonds.

ARTICLE X

CONDITIONS PRECEDENT TO ISSUANCE
OF EACH SERIES OF BONDS

Section 10.01. Conditions Precedent to Issuance of Each Series of Bonds.

(A) Bonds may be issued under the Ordinance and secured by this Master Resolution,
subject to the conditions provided in this Section 10.01, in Series from time to time for the
purpose of paying all or any part of the Cost of the Community Projects or for the purpose of
refunding any Series of Bonds or portions thereof previously issued under the Ordinance and this
Master Resolution.

(B)  Before any Series of Bonds shall be issued under the provisions of the Ordinance

and this Master Resolution, the Board shall adopt a Series Resolution providing for the sale of
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such Series of Bonds and establishing the amount of such Series of Bonds. The Bonds of each
Series issued under the provisions of this Section shall be dated, shall mature subject to the right
of prior redemption as set forth in this Master Resolution in such amounts and on such dates in
such year or years not later than forty (40) years from the date of issuance of such Series of
Bonds, shall bear interest at such rate or rates on such dates, shall have such Registrar and such
Paying Agent, and any Term Bonds of such Series, shall have such amortization requirements,
shall be subject to such credit enhancement and may be made redeemable or callable and may be
made subject to mandatory tender for purchase at such times and prices all as may be specified in
or provided for by or pursuant to the Series Resolution providing for the sale of such Series of
Bonds.

(C)  Prior to the delivery of each Series of Bonds, there shall be filed with the Finance
Director the following:

(1) a copy, certified by the Clerk, of the Series Resolution specifying the

terms of such Bonds, the Community Projects to be funded, or if applicable, the Series of

Bonds or portions thereof to be refunded, and other details pertaining thereto as

contemplated in the Ordinance and this Master Resolution; and

(i)  an opinion of the County Attorney that such Series of Bonds are valid and

binding obligations of the County enforceable in accordance with their terms and have

been issued in accordance with the Constitution and Laws of the State of Florida, the

Ordinance, the Authorizing Resolutions and this Master Resolution.

(D) In addition to the requirements set forth above, each Series Resolution shall

contain findings to the effect that (except that the findings contained in clauses (ii) and (iii)
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below will not be required with respect to a Series of Bonds issued to refund Bonds previously
issued hereunder):

(i) The principal amount of the Series of Bonds authorized therein, when
aggregated with the principal amount of all Bonds previously issued pursuant to the
Ordinance and this Master Resolution, does not exceed $2,925,750,000. For purposes of
this requirement, the principal amount of all Bonds issued pursuant to this Master
Resolution shall be counted, whether or not they remain Outstanding on the date of
calculation, except that the principal amount of refunding Bonds shall be included in the
calculation and the principal amount of Bonds defeased or redeemed by such refunding
Bonds shall be ignored;

(ii)  The portion of the principal amount of such Additional Bonds allocable to
Community Projects specified in such Series Resolution, when aggregated with the
principal amount of Bonds previously issued and allocated to such Community Projects,
will not exceed the dollar limits for such Community Projects set forth in the Authorizing
Resolutions (as the same may be amended from time to time by the Board pursuant to the
terms of the Authorizing Resolutions); and

(iii)) The County anticipates that it will meet the Municipal Component
requirements contained in Section 12 of each Authorizing Resolution as of the date all
Bonds authorized under this Master Resolution have been issued.

ARTICLE XI
REGISTRAR AND PAYING AGENT

Section 11.01. Registrar and Paying Agent: Appointment and Acceptance of Duties:

Removal. The Finance Director shall select and designate a Registrar and Paying Agent for and

in respect of each Series of Bonds, which shall enter into a registrar and paying agent agreement
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with the County in which it shall signify its acceptance of its obligations under this Master
Resolution.

The County may appoint one or more additional Paying Agents for each Series of Bonds
which may include the Registrar. Each additional Paying Agent shall signify its acceptance of
the duties and obligations imposed upon it by this Master Resolution by executing and delivering
to the County and the Registrar and Paying Agent a written acceptance of its obligations under
this Master Resolution.

The County may remove any Paying Agent or the Registrar and any successors thereto,
and may appoint a successor or successors thereto; provided that the Registrar or such Paying
Agent designated for removal by the County shall continue to function as such until the
designation of a successor. Each Paying Agent is hereby authorized to pay or redeem Bonds
from money on deposit in the respective funds and accounts hereunder when duly presented to it
for payment or redemption pursuant to the terms of this Master Resolution.

ARTICLE XII
EVENTS OF DEFAULT; REMEDIES

Section 12.01. Events of Default. The following events shall each constitute an “Event of

Default™:

(A)  Default shall be made by the County in the payment of the principal of,
redemption premium, if any, or interest on any Bond when due. With respect to the event
described in the preceding sentence, when determining whether a payment default has occurred
with respect to any Series of Bonds, no effect shall be given to payments made under a Bond
Insurance Policy in place with respect to such Series of Bonds.

(B)  The County shall default in the due and punctual performance of any other of the

covenants, conditions, agreements and provisions contained in the Bonds or in this Master

.
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Resolution on the part of the County to be performed, and such default shall continue for a
period of thirty (30) days after written notice of such default shall have been received from the
Bondholders of not less than twenty-five percent (25%) of the aggregate principal amount of
Bonds Outstanding or the Insurer, if any, of such amount of Bonds. Notwithstanding the
foregoing, the County shall not be deemed in default hereunder if such default can be cured
within a reasonable period of time and if the County in good faith institutes curative action and
diligently pursues such action until the default has been corrected.

Section 12.02. Bondholder Remedies for Events of Default. Any Holder of Bonds issued

under the provisions of the Ordinance and this Master Resolution or any trustee or receiver
acting for such Bondholders may either at law or in equity, by suit, action, mandamus or other
proceedings in any court of competent jurisdiction, protect and enforce any and all rights under
the Laws of the State of Florida, or granted and contained in this Master Resolution, and may
enforce and compel the performance of all duties required by this Master Resolution or by any
applicable statutes to be performed by the County or by any officer thereof. Notwithstanding the
foregoing, however, nothing herein shall permit an acceleration of the Bonds.

The Holder or Holders of Bonds in an aggregate principal amount of not less than
twenty-five percent (25%) of the Bonds then Outstanding, by a duly executed certificate in
writing, may appoint any state bank, national bank, trust company or national banking
association, qualified to transact business in Florida and having a combined capital, surplus and
undivided profits of at least $100,000,000, to serve as trustee for the benefit of the Holders of all
Bonds issued pursuant to this Master Resolution and then Outstanding with authority to represent
such Bondholders in any legal proceedings for the enforcement and protection of the rights of

such Bondholders or their duly authorized attorneys or representatives, and shall be filed in the
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office of the Clerk. Notice of such appointment, together with evidence of the requisite
signatures of the Holders of not less than twenty-five percent (25%) in aggregate principal
amount of Bonds Outstanding and the trust instrument under which such trustee shall have
agreed to serve shall be filed with the County and such trustee and notice of appointment shall be
given to all Holders of Bonds in the same manner as notices of redemption are given hereunder.
After the appointment of the first such trustee hereunder, no further trustees may be appointed;
however, the Holders of a majority in aggregate principal amount of all the Bonds then
Outstanding may remove the trustee initially appointed and appoint a successor and subsequent
successors at any time.

In case any proceeding taken by such trustee or any Bondholder on account of any
default shall have been discontinued or abandoned for any reason or shall have been determined
adversely to such trustee or such Bondholder, then and in every such case, the County, such
trustee and the Bondholders shall be restored to their former positions and rights hereunder,
respectively, and all rights, remedies and powers of the trustee shall continue as though no such
proceeding had been taken.

Section 12.03. Directions to Trustee as to Remedial Proceedings. Subject to the

provisions of Section 12.10 below, the Holders of a majority in principal amount of the Bonds
then Outstanding (or any Insurer insuring a majority in principal amount of the Bonds then
Outstanding) have the right, by an instrument or concurrent instruments in writing executed and
delivered to the trustee, to direct the method and place of conducting all remedial proceedings to
be taken by the trustee hereunder with respect to the Bonds owned by such Bondholders or
insured by such Insurer, provided that such direction shall not be otherwise than in accordance

with law or the provisions of this Master Resolution, and that the trustee shall have the right to
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decline to follow any such direction which in the reasonable opinion of the trustee would be
unjustly prejudicial to Holders of Bonds not parties to such direction.

Section 12.04. Remedies Cumulative. No remedy herein conferred upon or reserved to

the Bondholders and the Insurer, if any, is intended to be exclusive of any other remedy or
remedies, and each and every such remedy shall be cumulative, and shall in addition to every
other remedy given hereunder or now or hereafter existing at law or in equity or by statute.

Section 12.05. Effect of Discontinuance of Proceedings. In case any proceeding taken by

any Bondholder on account of any default shall have been discontinued or abandoned for any
reason, then and in every such case, the County and the Bondholder shall be restored to their
former positions and rights thereunder, respectively, and all rights and remedies of the
Bondholders shall continue as though no such proceeding had been taken.

Section 12.06. Restriction on Individual Bondholder Actions. No Holder of any of the

Bonds hereby secured shall have any right in any manner whatever by its action to affect, disturb
or prejudice the security of this Master Resolution, or to enforce any right under this Master
Resolution, except in the manner in this Master Resolution provided, and all proceedings at law
or in equity shall be instituted, had and maintained for the benefit of all Holders of such Bonds.

Section 12.07. Waiver of Default. No delay or omission of any Bondholder to exercise

any right or power accruing upon any default shall impair any such right or power or shall be
construed to be a waiver of any such default, or an acquiescence therein; and every power and
remedy given by Section 12.02 to the Bondholders may be exercised from time to time, and as

often as may be deemed expedient.

Section 12.08. Application of Moneys After Default. If an Event of Default shall happen

and shall not have been remedied, the County or a trustee or receiver appointed for the purpose
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shall apply all ad valorem tax revenues collected pursuant to the Ordinance, this Master
Resolution and the Authorizing Resolutions as follows and in the following order:
(i) To the payment of the reasonable and proper charges, expenses and
liabilities of the trustee or receiver, Registrar and Paying Agents hereunder;
(i)  To the payment of the interest and principal and redemption premium, if
any, then due on the Bonds, as follows:

FIRST: to the payment to the Holders entitled thereto of all installments
of interest then due, in the order of the maturity of such installments, and, if the
amount available shall not be sufficient to pay in full any particular installment,
then to the payment ratably, according to the amounts due on such installment, to
the persons entitled thereto, without any discrimination or preference;

SECOND: to the payment to the Holders entitled thereto of the unpaid
principal of any of the Bonds which shall have become due at maturity or upon
mandatory redemption prior to maturity (other than Bonds called for redemption
for the payment of which moneys are held pursuant to the provisions of Section
5.03 or Section 14.01 of this Master Resolution), in the order of their due dates,
with interest upon such Bonds from the respective dates upon which they became
due, and, if the amount available shall not be sufficient to pay in full Bonds due
on any particular date, together with such interest, then to the payment first of
such interest, ratably according to the amount of such interest due on such date,
and then to the payment of such principal, ratably according to the amount of such
principal due on such date, to the Holders entitled thereto without any

discrimination or preference; and
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THIRD: to the payment of the principal of and redemption premium, if
any, of any Bonds called for optional redemption pursuant to the provisions of
this Master Resolution.

Whenever moneys are to be applied by the County pursuant to the provisions of this
Section, such moneys shall be applied by the County at such times, and from time to time, as the
Finance Director in her sole discretion shall determine, having due regard to the amount of such
moneys available for application and the likelihood of additional moneys becoming available for
such application in the future; the deposit of such moneys with the Paying Agents, or otherwise
setting aside such moneys, in trust for the proper purpose, shall constitute proper application by
the County; and the County shall incur no liability whatsoever to any Bondholder or to any other
person for any delay in applying any such funds, so long as the County acts with reasonable
diligence, having due regard to the circumstances, and ultimately applies the same in accordance
with such provisions of this Master Resolution as may be applicable at the time of application.
Whenever the Finance Director shall exercise such discretion in applying such funds, she shall
fix the date upon which such application is to be made and upon such date interest on the
amounts of principal to be paid on such date shall cease to accrue. The Finance Director shall
give such notice as she may deem appropriate of the fixing of any such date.

Section 12.09. Notice by Registrar and Paving Agent if Default Occurs. Neither the

Registrar nor any Paying Agent shall be required to take notice or be deemed to have notice of
any default under this Master Resolution, except failure by the County to cause to be made any
of the payments to such Paying Agent required to be made by this Master Resolution, unless the
Registrar or such Paying Agent shall be specifically notified in writing of such default by the

County or by the Holders of at least twenty-five percent (25%) in aggregate principal amount of
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all Bonds then Outstanding, and all notices or other instruments required by this Master
Resolution to be delivered to the Registrar or any Paying Agent must, in order to be effective, be
delivered at a corporate trust office of the Registrar or such Paying Agent, and in the absence of
such notice so delivered, the Registrar and such Paying Agent may conclusively assume there is
no default except as aforesaid.

If a default occurs of which the Registrar or any Paying Agent is by this Section 12.09
required to take notice or if notice of default be given as provided in the preceding paragraph,
then the Registrar or such Paying Agent shall give written notice thereof to the County, each
Insurer, if any, and the registered owners of all Bonds then Outstanding.

Section 12.10. Control by Insurer. Upon the occurrence and continuance of an Event of

Default, any Insurer, if such Insurer is not in default under its Bond Insurance Policy or
insolvent, shall be entitled to direct and control the enforcement of all rights and remedies with
respect to the Bonds covered under its Bond Insurance Policy. Each such Insurer shall receive
from the County and any trustee copies of all notices required to be delivered to the Bondholders
under this Master Resolution and notice of any Event of Default.

Section 12.11. Right to Enforce Payment of Bonds. Nothing in this Article shall affect or

impair the right of any Bondholder to enforce the payment of the principal of and interest on its
Bond, or the obligation of the County to pay the principal of and interest on each Bond to the
Holder thereof at the time and place in said Bond expressed.

ARTICLE XIII
SUPPLEMENTAL RESOLUTIONS: PROOF OF OWNERSHIP

Section 13.01. Supplemental Resolution Without Bondholders’ Consent. The County,

from time to time and at any time, may adopt such supplemental resolutions without the consent
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of the Bondholders (which supplemental resolution shall thereafter form a part hereof) for any of
the following purposes:

(i) to cure any ambiguity or formal defect or omission or to correct any
inconsistent provisions in this Master Resolution, as supplemented, or to clarify any
matters or questions arising hereunder;

(1)  to grant to or confer upon the Bondholders any additional rights, remedies,
powers, authority or security that may lawfully be granted to or conferred upon the
Bondholders;

(i)  to provide for the sale, authentication and delivery of Additional Bonds or
refunding Bonds and the disposition of the proceeds from the sale thereof in the manner
and to the extent authorized under Section 4.05 and Section 10.01 of this Master
Resolution;

(iv)  to add to the conditions, limitations and restrictions on the issuance of
Bonds under the provisions of this Master Resolution other conditions, limitations and
restrictions thereafter to be observed;

(v) to add to the covenants and agreements of the County in this Master
Resolution other covenants and agreements thereafter to be observed by the County or to
surrender any right or power herein reserved to or conferred upon the County;

(vi)  to specify and determine the matters and things relative to the Bonds
which are not contrary to or inconsistent with this Master Resolution as theretofore in
effect, or to amend, modify or rescind any such authorization, specification or

determination at any time prior to the first delivery of such Bonds;
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(vii) to modify, amend or supplement this Master Resolution or any
supplemental resolution in such manner as to permit the qualification hereof and thereof
under the Trust Indenture Act of 1939 or any similar federal statute hereafter in effect or
to permit the qualification of the Bonds for sale under the securities laws of any of the
states of the United States of America, and, if the County so determines, to add to this
Master Resolution or any supplemental resolution such other terms, conditions and
provisions as may be permitted by said Trust Indenture Act of 1939 or similar federal
statute to permit the qualification of the Bonds for sale under the securities laws of any of
the states of the United States of America;

(viii) to provide for changes suggested by a rating agency as necessary to secure
a higher rating on the Bonds; or

(ix)  to make any other change that, in the opinion of the County, would not
materially adversely affect the rights or security of the Holders of Bonds granted or
provided for in this Master Resolution.

Section 13.02. Supplemental = Resolution  with  Bondholders’ and  Insurer’s

Consent. Subject to the terms and provisions contained in Section 13.01 above, the County shall
not amend or modify the provisions contained in this Master Resolution without the consent of
the Holder or Holders of not less than a majority in aggregate principal amount of the Bonds then
Outstanding. For purposes of the foregoing requirement, a Bond Insurer may consent to any
such modification or amendment on behalf of the Holders of Bonds insured by it; however,
without the express written consent of the Holders of all affected Bonds, no supplemental
resolution may be approved or adopted which shall permit or require (a) an extension of the

maturity of the principal of or the interest on any Bond, (b) reduction in the principal amount of
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any Bond or the redemption premium or the rate of interest thereon, (c) the creation of a lien
upon or pledge of any funds or accounts established under or pursuant to this Master Resolution
other than as expressly permitted hereby, (d) a preference or priority of any Bond or Bonds over
any other Bond or Bonds, or (e) a reduction in the aggregate principal amount of the Bonds
required for consent to such supplemental resolution. Nothing herein contained, however, shall
be construed as making necessary the approval by Bondholders of any amendment to this Master
Resolution as authorized in Section 13.01.

If at any time the County shall determine that it is necessary or desirable to adopt any
supplemental resolution for any of the purposes of this Section 13.02, the Finance Director shall
cause the Registrar to give notice of the proposed adoption of such supplemental resolution to be
mailed, postage prepaid, to all registered owners of Bonds at their addresses as they appear on
the registration books and to each Insurer of Outstanding Bonds. Such notice shall briefly set
forth the nature of the proposed supplemental resolution and shall state that copies thereof are on
file at the offices of the Clerk and the Registrar for inspection by all Bondholders. The County
shall not, however, be subject to any liability to any Bondholder by reason of its failure to cause
the notice required by this Section 13.02 to be mailed and any such failure shall not affect the
validity of such supplemental resolution when consented to and approved as provided in this
Section 13.02.

Whenever the County shall deliver to the Clerk an instrument or instruments in writing
purporting to be executed by the Holders of not less than a majority in aggregate principal
amount of the Bonds then Outstanding, or by Insurers on behalf of such Holders to the extent
permitted by this Section 13.02, which instrument or instruments shall refer to the proposed

supplemental resolution described in such notice and shall specifically consent to and approve
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the adoption thereof in substantially the form of the copy of such notice referred to in such
notice, following which, but not otherwise, the County may adopt such supplemental resolution
in substantially such form, without liability or responsibility to any Holder of any Bond, whether
or not such Holder shall have consented thereto.

If the Holders of not less than a majority in aggregate principal amount of the Bonds
Outstanding at the time of the adoption of such supplemental resolution shall have consented to
and approved the adoption of such resolution as provided in this Series 2005 Resolution, no
Holder of any Bond shall have any right to object to the adoption of such supplemental
resolution, or to object to any of the terms and provisions contained therein or the operation of
such terms and provisions, or in any manner to question the propriety of the adoption of such
supplemental resolution, or to enjoin or restrain the County from adopting the same or from
taking any action pursuant to the provisions of such supplemental resolution.

Upon the adoption of any supplemental resolution pursuant to the provisions of this
Section 13.02, this Master Resolution shall be deemed to be modified and amended in
accordance therewith, and the respective rights, duties and obligations under this Master
Resolution of the County and all Holders of Bonds then Outstanding shall thereafter be
determined, exercised and enforced in all respects under the provisions of this Master Resolution
as so modified and amended.

Section 13.03. Rights of Insurers. In the event that a Bond Insurance Policy is in full

force and effect as to any Bonds and the Insurer is not insolvent and no default under such Bond
Insurance Policy exists on the part of such Insurer, such Insurer, in place of the Registered
Owners of the Bonds insured by it, shall have the power and authority to give any consents and

exercise any and all other rights that the Registered Owners of such Bonds would otherwise have
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the power and authority to make, give or exercise, including, but not limited to, the exercise of
remedies provided in Article XII, and the giving of consents to supplemental resolutions when
required by Section 13.02, and such consent shall be deemed to constitute the consent of the
Registered Owners of all of those Bonds which are secured by such Bond Insurance Policy.

Section 13.04. Supplemental Resolutions Part of Resolution. Any supplemental

resolution adopted in accordance with the provisions of this Article and approved as to legality
by the County Attorney shall thereafter form a part of this Master Resolution, and all of the terms
and conditions contained in any such supplemental resolution shall be part of the terms and
conditions of this Master Resolution for any and all purposes. Express reference to any
supplemental resolution may be made in the text of any Bonds issued after its adoption, if
deemed necessary or desirable by the County.

Section 13.05. Manner of Evidencing Ownership of Bonds. Any request, direction,

consent or other instrument in writing required or permitted by this Master Resolution to be
signed or executed by owners of the Bonds may be in any number of concurrent instruments of
similar tenor and may be signed or executed by such owners in person or by an agent appointed
by an instrument in writing. Proof of the execution of any such owners in person or by an agent
appointed by an instrument in writing. Proof of the execution of any such instrument and of the
ownership of Bonds shall be sufficient for any purpose of this Master Resolution, and shall be
conclusive in favor of the County and the Registrar if made in the following manner:

(A)  The fact and date of the execution by any person of any such instrument may be
proved by the verification of any officer in any jurisdiction who, by the laws thereof, has power
to take affidavits within such jurisdiction, to the effect that such instrument was subscribed and

sworn to before him or by an affidavit of a witness to such execution. Where such execution is
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by an officer of a corporation or association or a member of a partnership on behalf of such
corporation, association or partnership, such verification or affidavit shall also constitute
sufficient proof of his authority.

(B)  The ownership of the Bonds shall be proved by the registration books kept under
the provisions of Section 4.03 and Section 4.04 of this Master Resolution.

Any action taken or suffered by the Registrar and Paying Agent pursuant to any provision
of this Master Resolution, upon the request or with the assent of any Holder who at the time is
the registered owner of any Bond or Bonds shall be conclusive and binding upon all future
owners of the same Bond or Bonds. In determining whether the owners of the required principal
amount of Bonds Outstanding have taken any action under this Master Resolution, Bonds owned
by the County or any person controlling, controlled by or under common control with the County
(unless the County or such other person own all Bonds which are then Outstanding, determined
without regard to this Section 13.05) shall be disregarded and deemed not to be Outstanding,
except that for the purpose of determining whether the Registrar and Paying Agent shall be
protected in relying on any such action, only such Bonds which the Registrar and Paying Agent
has actual knowledge are so owned shall be so disregarded. Bonds so owned which have been
pledged in good faith may be regarded as Outstanding if the pledgee establishes to the
satisfaction of the Registrar and Paying Agent the pledgee’s right so to act with respect to such
Bonds and that the pledgee is not any person directly or indirectly controlling or controlled by or
under direct or indirect common control with the County. In case of a dispute as to such right,
any decision by the Registrar and Paying Agent taken upon the advice of Bond Counsel shall be

full protection to the Registrar and Paying Agent, as the case may be.
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ARTICLE XIV
DEFEASANCE

Section 14.01. Defeasance. If at any time after the date of issuance of any Series of
Bonds, (a) all Bonds secured hereby, or any Bond within a Series, shall have become due and
payable in accordance with their terms or otherwise as provided in this Master Resolution, or
shall have been duly called for redemption, or the County gives the Paying Agent irrevocable
instructions directing the payment of the principal of, redemption premium, if any, and interest
on such Bond or Bonds at maturity or at any earlier redemption date permitted under an
applicable Series Resolution and scheduled by the County, or any combination thereof, and (b)
the whole amount of the principal, redemption premium, if any, and the interest so due and
payable upon all of such Bonds then Outstanding, at maturity or upon redemption, shall be paid,
or sufficient moneys shall be held by the Paying Agent or other authorized depository acting as
an escrow agent in irrevocable trust for the benefit of such Bondholders (whether or not in any
accounts created hereby) which, as verified by a report of an independent certified public
accountant or firm of certified public accountants, when invested in Defeasance Securities
maturing not later than the maturity or redemption dates of such principal, redemption premium,
if any, and interest will, together with the income realized on such investments, be sufficient to
pay all such principal, redemption premium, if any, and interest on said Bond or Bonds at the
maturity thereof, or the date upon which such Bond or Bonds are to be called for redemption
prior to maturity, then, such Bonds shall cease to be entitled to any lien, benefit or security under
this Master Resolution and shall no longer be deemed to be Outstanding under the provisions of
this Master Resolution, and if such conditions have been satisfied with respect to all Bonds and
then Outstanding, all balances remaining in any other funds or accounts created by this Master

Resolution other than moneys held for redemption or payment of Bonds and to pay all other
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sums payable by the County hereunder, shall be distributed to the County for any lawful purpose;
otherwise this Master Resolution shall be, continue and remain in full force and effect.

Notwithstanding anything herein to the contrary, in the event that the principal and/or
interest on a Series of Bonds or any Bonds of a Series shall have been paid to the Bondholders
thereof by an Insurer, such Bonds shall remain Outstanding for all purposes, not be defeased or
otherwise satisfied and not be considered paid by the County, and the assignment and pledge of
the security hereunder and all covenants, agreements and other obligations of the County to such
Bondholders shall continue to exist and shall run to the benefit of such Insurer and such Insurer
shall be subrogated to the rights of such Bondholders.

In the event the Bonds for which moneys are to be deposited for the payment thereof in
accordance with this Section 14.01 are not by their terms subject to redemption within the next
succeeding sixty (60) days, the County shall cause the Registrar to mail a notice to the Holders of
such Bonds that the deposit required by this Section 14.01 of moneys or Defeasance Securities
has been made and said Bonds are deemed to be paid in accordance with the provisions of this
Section 14.01 and stating such maturity or redemption date upon which moneys are to be
available for the payment of the principal of, or redemption premium, if any, and interest on said
Bonds.

Nothing herein shall be deemed to require the County to call any of the Outstanding
Bonds for redemption prior to maturity pursuant to any applicable optional redemption
provisions, or to impair the discretion of the County in determining whether to exercise any such
option for early redemption.

Notwithstanding any other provision of this Master Resolution, including, in particular

this Section 14.01, the obligation of the County to pay any rebate amount to the United States of
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America and to comply with the requirements of Section 9.03 shall survive the defeasance or
payment in full of the Bonds or any Bonds within a Series.

ARTICLE XV
MISCELLANEOUS

Section 15.01. Unclaimed Moneys. Any moneys deposited with any Paying Agent by the

County in accordance with the terms and covenants of this Master Resolution, in order to redeem
or pay any Bond in accordance with the provisions of this Master Resolution, and remaining
unclaimed by the registered owner of the Bond for five (5) years after the date on which such
Bonds or interest, principal or redemption premium, if any, thereon has become payable, as the
case may be, (or such shorter or longer period of time as may be specified in Section 717.112,
Florida Statutes (2004) or any successor provision) shall, if the County is not at the time to the
actual knowledge of such Paying Agent in default with respect to any of the terms and conditions
of this Master Resolution, be repaid by such Paying Agent to the County; and thereafter, the
registered owner of the Bond shall be entitled to look only to the County for payment of such
amount; provided, however, that the Registrar or such Paying Agent, before being required to
make any such repayment, shall, at the expense of the County, mail to the registered owner of
such Bond at its address, as the same shall last appear on the Bond register, a notice to the effect
that said moneys have not been so applied and that after the date named in said notice any
unclaimed balance of said moneys then remaining shall be returned to the County. If the County
makes arrangements satisfactory to such Paying Agent to indemnify such Paying Agent for any
costs which it may incur due to the unavailability of moneys due to such investment, such
moneys may be invested in accordance with the terms of this Master Resolution in Authorized
Investments. Investment income on any such unclaimed moneys received by such Paying Agent

shall be deposited as provided in this Master Resolution until the final maturity or redemption
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date of such Bond. Any such income generated after such date shall be deemed to be unclaimed
moneys of the type referred to in the first sentence of this Section 15.01 and shall be disposed of
in accordance with such sentence. The County must covenant and agree, as a condition to it
receiving such funds, to indemnify and save such Paying Agent harmless from any and all loss,
costs, liability and expense suffered or incurred by such Paying Agent by reason of having
returned any such moneys to the County as in this Master Resolution provided.

Section 15.02. Action Required on Non-Business Day. If the date for payment of the

principal of, redemption premium, if any, or interest on the Bonds or action or notice required by
this Master Resolution shall be a Saturday, Sunday, legal holiday or a day on which banking
institutions in the city where the corporate trust office of the Paying Agent is located are
authorized by law or executive order to close, then the date for such payment, action or notice
shall be the next succeeding day which is not a Saturday, Sunday, legal holiday or a day on
which such banking institutions are authorized to close, and payment on such day shall have the
same force and effect as if made on the scheduled date of payment and such action or notice shall
have the same effect as if made on the required or scheduled date, and no Event of Default shall
exist solely because of the failure to make such payment, take such action or give such notice on
such required or scheduled date.

Section 15.03. Covenants of County Binding on County and Successors; No Personal

Liability. All covenants, stipulations, obligations and agreements of the County contained in this
Master Resolution shall be deemed to be covenants, stipulations, obligations and agreements of
the County to the full extent authorized or permitted by law, and all such covenants, stipulations,
obligations and agreements shall be binding upon the successor or successors thereof from time

to time and upon any officer, board, body or commissioner to whom or to which any power or
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duty affecting such covenants, stipulations, obligations and agreements shall be transferred by or
in accordance with the law.

Except as otherwise provided in this Master Resolution, all rights, powers and privileges
conferred and duties and liabilities imposed upon the County or upon the Board by the
provisions of this Master Resolution shall be exercised or performed by the Board or by such
officers, board, body or commission as may be required by law to exercise such power or to
perform such duties.

No covenant, stipulation, obligation or agreement contained in this Master Resolution
shall be deemed to be a covenant, stipulation, obligation or agreement or any present or future
member of the Board or officer, agent or employee of the County in his individual capacity, and
neither the members of the Board nor any officer or official of the County executing the Bonds
shall be liable personally on the Bonds or be subject to any personal liability or accountability by
reason of the issuance of the Bonds.

Section 15.04. Authorization of Further Action. The Mayor, the County Manager, the

Finance Director, the County Attorney, the Clerk and other officers, employees and agents of the
County are authorized and directed to do all acts and things and to execute and deliver any and
all documents and certificates which they deem necessary or advisable in order to consummate
the issuance of the Bonds and otherwise to carry out, give effect to and comply with the terms
and intent of this Master Resolution, the Bonds and the documents described in this Master
Resolution. In the event that the Mayor, the County Manager, the Finance Director, the Clerk or
the County Attorney is unable to execute and deliver the documents contemplated in this Master
Resolution, such documents shall be executed and delivered by the respective designee of such

officer or official or any other duly authorized officer or official of the County.
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Section 15.05. Successorship of County Officers. In the event that the office of Mayor,

County Manager, Finance Director or Clerk of the County shall be abolished, or in the event of a
vacancy in any such office by reason of death, resignation, removal from office or otherwise, or
in the event any such officer shall become incapable of performing the duties of her office by
reason of sickness, absence or otherwise, all, powers conferred and all obligations and duties
imposed upon such officer shall be performed by the officer succeeding to the principal functions
thereof or by the officer upon whom such powers, obligations and duties shall be imposed by law
or by the County.

Section 15.06. Headings Not Part of Resolution. Any heading preceding the text of the

several articles of this Master Resolution, and any table of contents or marginal notes appended
to copies of this Master Resolution, shall be solely for convenience of reference and shall not
constitute a part of this Master Resolution, nor shall they affect its meaning, construction or
effect.

Section 15.07. Severability. If any one or more of the covenants, agreements or
provisions of this Master Resolution shall be held contrary to any express provisions of law or
contrary to the policy of express law, though not expressly prohibited, or against public policy,
or shall for any reason whatsoever be held invalid, then such covenants, agreements or
provisions shall be null and void and shall be deemed separate from the remaining covenants,
agreements or provisions of this Master Resolution or of the Bonds.

Section 15.08. Governing Law. The Bonds are to be issued and this Master Resolution is

adopted and the Series Resolutions and such other instruments necessary for the issuance of the

Bonds shall be adopted, executed and delivered with the intent that, except to the extent
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specifically provided in such documents, the laws of the State of Florida shall govern their
construction.

[The remainder of this page left intentionally blank.]
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The foregoing resolution was offered by Commissioner , who

moved its adoption. The motion was seconded by Commissioner

and upon being put to a vote, the vote was as follows:

Joe A. Martinez, Chairman

Dennis C. Moss, Vice-Chairman

Bruno A. Barreiro
Jose "Pepe" Diaz
Sally A. Heyman
Dorrin D. Rolle
Katy Sorenson

Sen. Javier D. Souto

Dr. Barbara Carey-Shuler
Carlos A. Gimenez
Barbara J. Jordan
Natacha Seijas

Rebeca Sosa

The Chairperson thereupon declared the resolution duly passed and adopted this 17" day

of May, 2005. This resolution shall become effective ten (10) days after the date of its adoption

unless vetoed by the Mayor, and if vetoed, shall become effective only upon an override by this

Board.

Approved by County Attorney as
to form and legal sufficiency.

Gerald T. Heffernan

Prepared by:

Bond Counsel: Holland & Knight LLP

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk

Law Offices of Steve E. Bullock, P.A.
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